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This dissertation, which develops according to the chief compositions of the 
international monetary system and emphasizes on the competition between the 
Euro and the Dollar, concentrates on the Euro’s effects on the development and 
the stability of international monetary system under a relative comprehensive 
framework. 
The paper consists of three sections besides the introduction. Section1, from 
chapter 3 to chapter 5, discusses the Euro’s effects on the development of the 
international monetary system. Section 2, including chapter 6 and chapter 7, 
analyses the Euro’s effects on the stability of the international monetary system. 
Section 3, namely chapter 8, analyses the Euro’s potential influence on RMB. 
The intention of this paper is to throw light on the development trend and 
direction as well as the reform future of the international monetary system, to explain 
the current situation and trend of the international currency competition and 
co-operation, and also attempt to map out RMB’s internationalization road . 
The principal viewpoints of this paper are summed up as follows. (1) ERM hasⅡ  
some institutional weaknesses so that the new EU members’ optimal entry strategy 
is to enter ERM after basically satisfying Ⅱ the other convergence criteria to reduce 
the concerned potential risks and costs. With regards to the EU candidate countries’ 
exchange rate regime choices, the role of the exchange rate regime in achieving 
both Copenhagen and Maastricht criteria should be carefully considered along 
with the close links with the Euro. (2)The Euro can not only help to alleviate the 
pressure of Triffin’s Dillema on the international reserve currency system , but 
also do good to the stability of the world price. (3) There is a lack of a formal, 
stable, effective and long-range mechanism for the co-operation between the   
Euro and the Dollar, which may make the co-operation more uncertain. Although 
the competition between the Euro and the Dollar may facilitate the stability of 
the international monetary system, it may also bring about some uncertain 













monetary system. (4)What EU and European Central Bank are more concerned 
about is not to thoroughly reform the international monetary system and IMF, but 
just to strengthen the international financial architecture through setting up and 
implementing some standards and codes to improve the transparency and 
accountability. (5) Although what effects the Euro may have on RMB depend on 
the reform of RMB exchange rate regime, RMB can learn from the Euro’s 
internationalization experience to accomplish its internationalization through 
regionalization. 
The basic conclusion of my study is that the Euro may not change the 
essence, the pattern and the development direction of the international monetary 
system, but the competition and cooperation between the Euro and the Dollar 
may be the dominant factors to the stability of the international monetary system.  
Something new of this paper may be summarized as follows. I try to 
analyze the influence of ERMⅡon the exchange rate regime choices of the new 
EU members, to use the experience of the Eruo as reference to explain why 
regional monetary integrations in America and East Asia are making progress 
slowly and to point out what can be learned from the Euro for the regional 
monetary integration in GCC countries, to discuss the trouble of Triffin’s 
Dilemma on the  Euro and what role the Euro can play in managing Triffin’s 
Dilemma of the international monetary system, to analyze the uncertainties and 
theirs effects of the competition and cooperation between the Euro and the Dollar, 
to discuss the Eruo’s role in reforming the international monetary system, and to 
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的宏观经济概念。国际金融体系（international financial architecture, 
IFA）是与国际货币体系不同的微观经济概念，主要指影响国际金融市场参




的国际货币体系(government-led international monetary system)，而是
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